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(OUHLQRGH4XLWRIXHFRQTXLVWDGRSRUORVHVSDxROHVGXUDQWHODWHUFHUDGpFDGDGHOVLJOR;9,
SHUtRGRHQHOFXDOVHIXQGDURQODVFLXGDGHVGH4XLWR\*XD\DTXLO(VXQD]RQDGHFRQTXLVWD
LQWHUPHGLDRFRQWLQHQWDOGH$PpULFD\DTXHVHSURGXMRGHVSXpVGHODFRORQL]DFLyQWHPSUDQD
GHODV$QWLOODV'HVGHHOSXQWRGHYLVWDSROtWLFRGHSHQGtDGHO9LUUHLQDWRGHO3HU~IXQGDGR
HQ$SULQFLSLRVGHOVLJOR;9,,,SDVDDHVWDUEDMRODGLUHFFLyQGHO9LUUHLQDWRGH1XHYD
*UDQDGDTXH FRPSUHQGtD ORV IXWXURV SDtVHV GH(FXDGRU&RORPELD9HQH]XHOD \3DQDPi
/D$XGLHQFLDGH4XLWRHUDXQDHQWLGDGDGPLQLVWUDWLYDSROtWLFD\GHMXVWLFLDVXERUGLQDGDDO
YLUUHLQDWRFXEUtD]RQDVPiVH[WHQVDVTXHHOWHUULWRULRGHO(FXDGRUDFWXDOSXHVWRTXHLQFOXtD
WDPELpQODSURYLQFLDGH3RSD\iQHQHOVXUGH&RORPELD
$QWHVGHODFRQTXLVWDOD$XGLHQFLDGH4XLWRHVWDEDSREODGDSRUQXPHURVRVJUXSRVLQGtJHQDV
XQRVPX\RUJDQL]DGRVHQOD6LHUUD\RWURVSRFRXQL¿FDGRVHQOD&RVWDORTXHGHVSXpVWXYR
FRQVHFXHQFLDVHQODVLWXDFLyQOLQJtVWLFD\FXOWXUDOGHOSDtV6HJ~Q7RVFDQR0DWHXV
ORVLQGtJHQDVGHOD&RVWDGHVDSDUHFLHURQUiSLGDPHQWHRKX\HURQDODVMXQJODVPLHQWUDVTXHOD
VRFLHGDGGHO5HLQRGH4XLWRVHVRPHWLy\FRQYLYLyFRQORVHVSDxROHVORTXHSURGXMR\SURGXFH
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'HVGHHOSXQWRGHYLVWD OLQJtVWLFR VHGLVWLQJXHQGRV ]RQDVGLDOHFWDOHVSULQFLSDOHVTXH
FRUUHVSRQGHQ D OD VLWXDFLyQ JHQHUDO GH$PpULFD GHVFULWD SRU QXPHURVRV HVWXGLRVRV GH OD
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GHODVWLHUUDVEDMDVRFRVWHUDVWDQWRGXUDQWHHOSHUtRGRFRORQLDOFRPRHQODDFWXDOLGDG(QOD
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4XLWR\ODVWLHUUDVEDMDVD
OD&RVWDGHO3DFt¿FR*XD\DTXLO3RSD\iQVHVLW~DHQHOLQWHULRUHQFDPELRQRWLHQHIXQFLyQ
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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QXPHURVRVFRQWDFWRVFRQODPHWUySROLHQSDUWLFXODUFRQORVSXHUWRVDQGDOXFHV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$VtTXHODOHQJXDHUDPXFKRPiVSHUPHDEOHD
ORVFDPELRVQRPX\UHVLVWHQWHIUHQWHDODVQRYHGDGHVIXHVHQFXOWDVRYXOJDUHV\SUHVHQWD
KR\GtDPiVUDVJRVPHULGLRQDOHVVHGH¿QHHQWRQFHVFRPRLQQRYDGRUD
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IRQHPDVRUGR\RWURVRQRUR
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ORVGLDOHFWRVQRUWHxRV\HOYDVFR&DQR>@
/RVIRQHPDVGHQWDOHV\SUHSDODWDOHVFDPELDQHOOXJDUGHDUWLFXODFLyQ\VHWUDQVIRUPDQ
&*,#70#53/*#'0#703#-0)',/'0)35#8#&*,#*),*#53/*#'0#4'53,#&3,3#930)'0',#703#*&*%-(-+0#
IRQROyJLFD3HQQ\>@
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  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(Q WH[WRVPHULGLRQDOHVGH ORV VLJORV;9\;9,SRGHPRVREVHUYDUDOWHUQDQFLDV
RUWRJUi¿FDVTXHFRQJUDQSUREDELOLGDGVRQHOSURGXFWRGHFDPELRVIRQROyJLFRV3HQQ\
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$ $PpULFD SDVDURQ UDVJRV PHULGLRQDOHV FRQ ORV HPLJUDQWHV SURYHQLHQWHV HQ JUDQ
SDUWHGHOVXUGHOD3HQtQVXOD3DVDURQWDPELpQUDVJRVQRUWHxRVVLQHPEDUJRODVGLIHUHQWHV
YDULHGDGHV VH H[WHQGLHURQ JHRJUi¿FDPHQWH GH PDQHUD EDVWDQWH DQiUTXLFD /DSHVD 
>@SQRFRPRHQOD3HQtQVXODHQ]RQDVGLVWLQWDVVLQRTXHHQWRGRVORV
OXJDUHVVHKDOODEDQKDEODQWHVFRQDUWLFXODFLRQHVGLIHUHQWHV/RVGLYHUVRVUDVJRVFRQYLYtDQ
ORTXHSURGXMRXQDQLYHODFLyQGHORVSDUWLFXODULVPRV\SHUPLWLyODJHQHUDOL]DFLyQGHOVHVHR
DOFRQWUDULRGHOFHFHRTXHWDPELpQKDEtDYLDMDGRD$PpULFD6LQHPEDUJRTXHGDODGXGDGH
VDEHUH[DFWDPHQWHFXiQGR\GyQGHVHSURGXMRODVRQRULGDGGHODVVLELODQWHV
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>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5RMDVGHVFULEHODVLWXDFLyQGHODFLXGDGDUJHQWLQDGH7XFXPiQGXUDQWHODpSRFDFRORQLDO
GLFLHQGRTXHREVHUYDXQD©FRQIXVLyQGHVLELODQWHVHQORTXHUHVSHFWDHOSXQWRGHDUWLFXODFLyQ
\ODVRQRULGDGGHVGHORVSULPHURVWLHPSRVGHODFRORQLDª/RVGRFXPHQWRVGH
&RVWD5LFDGHO¿QDOGHOVLJOR;9,\SULQFLSLRVGHO;9,,PXHVWUDQWDPELpQXQ©XVRDQiUTXLFR
GHODVJUDItDV>@(VWRGHPXHVWUDTXHODPXWDFLyQGHODVVLELODQWHV\DVHKDEtDOOHYDGRDFDERª
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DUUDLJDGR©SDUHFHTXHHVPX\DQWHULRUª&RFNFRQ¿UPDHVWDKLSyWHVLV
GLFLHQGRTXHHQHO1XHYR5HLQRGH*UDQDGD WHUULWRULRGH OD DFWXDO&RORPELD\DH[LVWtD
HOIHQyPHQRGHOVHVHRHQHOSHUtRGRLQFOXVRHQODVFDSDVFXOWDVGHODVRFLHGDG
FRORQLDO&RFN
ÈOYDUH] 1D]DULR REVHUYD LJXDOPHQWH TXH GHVGH HO VLJOR ;9, DSDUHFHQ QXPHURVDV
FDFRJUDItDV HQ ORV GRFXPHQWRV SXHUWRUULTXHxRV OR TXH SDUD pO HV XQD ©SUXHED GRFXPHQWDO
GH ODVSURQXQFLDFLRQHVoH]HDQWHVGHVHVHR\FHFHRªVLQHPEDUJRSUHFLVDTXH OD
JUDQPD\RUtDGHORVFRORQRVTXHSREODURQ3XHUWR5LFRIXHURQGHRULJHQDQGDOX]RH[WUHPHxD
)RQWDQHOOD   FRQ¿UPD HVWRV GDWRV HQ FXDQWR DO HQVRUGHFLPLHQWR GH ODV VLELODQWHV
DGHPiVD¿UPDTXHOD©PD\RUtDª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GHORVDXWRUHVERQDHUHQVHVGHORVVLJORV;9,\
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GHORVDXWRUHVGHOVLJOR;9,,,HOQ~PHURGHODVFRQIXVLRQHVRUWRJUi¿FDVDXPHQWDKDVWDHOVLJOR
;9,,,)RQWDQHOODGHVWDFDWDPELpQHOKHFKRGHTXHHOPDWHULDOHVWXGLDGR©FRUURERUDTXHHO
PHGLRDPHULFDQRFX\RUDVJRIXQGDPHQWDOGHELyVHUHOPXOWLGLDOHFWDOLVPRRFDVLRQyODHURVLyQ
GHORVFRQWUDVWHVGHVLELODQWHVHQPXFKRVKDEODQWHVSURFHGHQWHVGH]RQDVGLVWLQJXLGRUDVª
)LQDOPHQWHHQFDUWDVGHOVLJOR;9,SURYHQLHQWHVGH0p[LFR=/RSH%ODQFK\
HQFDPELRQRREVHUYDUDVJRVGHoHoHRSHURVtTXH\DVHKDEtDLPSXHVWRHOHQVRUGHFLPLHQWR
+R\HQGtDHOVHVHRHVWiJHQHUDOL]DGRHQHOHVSDxRODPHULFDQRUDVJRTXHFRPSDUWHFRQ
$QGDOXFtD\ODVLVODV&DQDULDV)RQWDQHOODSHURHVWDVHVSROLPyU¿FD9DTXHUR
>@SXHVWRTXHSXHGHDUWLFXODUVHGHYDULDVPDQHUDVSHURODGHPD\RUH[WHQVLyQ
HVOD©GRUVRDOYHRODUFRQYH[Dª9DTXHUR>@1RREVWDQWHSXHGHQREVHUYDUVH
DUWLFXODFLRQHVFHFHDQWHVHQDOJXQRVSXQWRVSRUHMHPSOR3XHUWR5LFR3DQDPiR&RORPELD
)RQWDQHOOD
(QFXDQWRD(FXDGRU4XLOLV\/LSVN\QRPHQFLRQDQQDGDSDUWLFXODUVREUH
HO VHVHR ORTXHQRVGHMD VXSRQHUTXH HV FRP~QHQ WRGDV ODV ]RQDV KHFKR FRQ¿UPDGRSRU
7RVFDQR0DWHXVFXDQGRH[SOLFDTXH©(OVRQLGRHVSDxROș>@HVFRPSOHWDPHQWHGHVFRQRFLGR
HQHO(FXDGRUª7RVFDQR9DTXHUR>@SUHFLVDLQGLFDQGRTXHOD V
$:8)3';,)%)"$*"5;$+';*')(#$'();":'%#$<)"1"78$"$*"2>*"3$%*)"$%"()"?,$;;)"78$"$%"()"@'*3)!
= /RSH%ODQFKHVWXGLDODOHQJXDTXHHPSOHD'LHJRGH2UGD]HVSDxRORULXQGRGH=DPRUDHQ
VXVFDUWDVHVFULWDVHQHQ0p[LFR
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 !"#$%&'()()#*+'#,-./0)
$ODQDOL]DUHOFRUSXVFRQIRUPDGRSRUGRFXPHQWRVGHORVVLJORV;9,D;9,,,WDQWRGH
4XLWRGH3RSD\iQFRPRGH*XD\DTXLO\GHDOJXQRVGRFXPHQWRVGHOVLJOR;9,ORTXHGHVWDFD
HVHOFDRVRUWRJUi¿FRHQWRGRVORVOXJDUHV\HQWRGDVODVpSRFDVDXQTXHTXL]iXQSRFRPHQRV
+%#+'#)(1'-#234#5#*0.6%7+#'6#)+10%*6#8(76*#*+'#)(1'-#23444"
!"9"#:(1'-#2344
(PSH]DPRVDPLUDUHMHPSORVGH ORVVLJORV;9,,\;9,,,TXH\DIXHURQHVWXGLDGRVHQ
SDUWHSRU6iQFKH]'XUDQWHHOVLJOR;9,,HQ4XLWRREVHUYDPRVXQDJUDQPH]FODGH
XVRV RUWRJUi¿FRV DXQTXH SRU UHJOD JHQHUDO SUHGRPLQDQ GHPDQHUD FODUD ODV FRQIXVLRQHV
HQORVTXHVHFRORFDXQD½V¾RXQD½VV¾HQYH]GH½F¾R½]¾ORTXHQRVGHMDVXSRQHUTXHHO
VHVHRDOFRQWUDULRGHOFHFHRHVWDEDELHQLPSODQWDGRHQODFDSLWDOGHOD$XGLHQFLDHQHOVLJOR
2344"#$*+8&);#+'#<+,<-#*+#=0+#6/6.+>,6#0%6#?+>#6.0%+%#%,(#5#0%6#?+>#6.#)%##%"#+%#+'#8()8-#
GRFXPHQWRQRVSHUPLWHD¿UPDUFRQEDVWDQWH VHJXULGDGTXHHO HQVRUGHFLPLHQWR\DHVWDED
FRPSOHWDPHQWHHVWDEOHFLGR
@9A# 6.*#;# (./*0"#%,(;# "#.-"0;# 7.+%*(#%";# #*()*(#%";# "-#%,(;# #%.+"+;# 8'"#";# (*#*#%)"+,;#
9*-9%#,#;#80,#*+*0;# #*(";#"10"+*#-";# 6.0%+%#%,(;# 6.#)%##%";# #%(-,#/%'#"(*1"##+*# )0%1,;#"'#
#*:,0#"0#,,&%#8,4XLWRGRF
@BA# 80*;%+%,;#-".;"+,;#-".;";#UHSUHKHQoLRQ;#SDoLRQ4XLWRGRF
(Q ORV GRFXPHQWRV GHO VLJOR ;9,, SURYHQLHQWHV GH 3RSD\iQ REVHUYDPRV FRPR HQ
4XLWRQXPHURVRVHMHPSORVGHPH]FODGHORVXVRVRUWRJUi¿FRVSHURWDPELpQXQQ~PHURQR
GHVSUHFLDEOHGHFDVRVHQORVTXHVHFRORFDQ½F¾½o¾R½]¾GRQGHWHQGUtDTXHDSDUHFHUXQD½V¾
C)7-#%-)#/0+*+#<6,+.#/+%)6.#=0+#+'#,+,+-#%-#+.6#(%+D()7+%7+#+%#+)76#>-%6#(%7+.8+*(6#*+#'6#
$XGLHQFLDGH4XLWRTXHQRHVWiXELFDGDHQOD&RVWD\TXHQRHVXQFHQWURDGPLQLVWUDWLYRR
,0'70.6'#*+#'6#$0*(+%,(6"#
 +%*;*(;#0*.*'+*;;#oLHWH3RSD\iQGRF
@!A# -,(#*8;%,(3RSD\iQGRF
 8*0;,("3RSD\iQGRF
 QH]HoDULRV;#GLVSRoLoLRQ3RSD\iQGRF
 +%#8.;%-%,(3RSD\iQGRF
@EA# RFDoLRQHV3RSD\iQGRF
 \PEDoLRQHV3RSD\iQGRF
 80*-%+*()*3RSD\iQGRF
@99A# #<1'*-%"#3RSD\iQGRF
3RGUtDPRVHQWRQFHVIRUPXODUODKLSyWHVLVGHTXHHOFHFHRIHQyPHQRH[LVWHQWHHQFLHUWRV
SXQWRVGH OD$QGDOXFtDGH ODpSRFDGH ODFRORQL]DFLyQ +XHOYD&iGL]0iODJD*UDQDGD
3HQQ\  >@  FRH[LVWLUtD FRQ HO VHVHR HQ ]RQDV SHULIpULFDV GH OD$XGLHQFLD
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!"#"$%"&'()*+$,-./'$0-10-$23-4"$3*$31"$&'.'2-2"$'2$0-$5*0'23!/'$0-$2"1$1642"1$78$($789:$
HQTXH©HOVHVHRPHQRVYXOJDU>HUD@SUHIHULGRHQODFLXGDGGH6HYLOOD\Q~FOHRVXUEDQRV
LPSRUWDQWHV>\@VHLPSXVRHQHOUHLQRGH&yUGRED>@DXQTXHHQHOHVSDxRODWOiQWLFRQR
IDOWHQUHVWRVGHFHFHRª/DSHVD>@S(Q4XLWRHQFRQWUDPRVPHQRV
HMHPSORVGHFHFHRORTXHFRQ¿UPDUtDQXHVWUDKLSyWHVLVSXHVWRTXHDKtVHVHJXLUtDPiVHO
XVRVHYLOODQR1RREVWDQWHQRSRGHPRVFRQ¿UPDUHVWDREVHUYDFLyQFRQGDWRVSURYHQLHQWHVGH
-1;306"1$0-06!'0"1$'2$-1&'<"2$!"2"*6'2:$&3-1;"$=3-$*"$0-;'22'*$-2$31"$0-2$!-!-"+$
6LQHPEDUJRQRKD\TXHROYLGDUTXHWDPELpQSXHGHGHEHUVHDUD]RQHVSXUDPHQWHJUi¿FDV
(Q*XD\DTXLOFLXGDGTXHFRPR3RSD\iQQRHVXQFHQWURDGPLQLVWUDWLYR\FXOWXUDOGH
OD DXGLHQFLD HQFRQWUDPRV VREUH WRGR HMHPSORV GHPH]FOD GH ORV XVRV TXH DWHVWLJXDQ HO
HQVRUGHFLPLHQWRGHODVVLELODQWHVPHGLHYDOHV
>?@A$ /0.12$2.*:$RPLoLRQ:$\QWHUHoHV*XD\DTXLOGRF
 ,2(3:$ 3()332(*#.3:$ .4526"32.*(3:$ /2(3"3:$ .4(,(3272(*#.:$ ,(327.3:$ 32125:$ )*8.07"332.*:$
8+(033"*XD\DTXLOGRF
B+@+$,642"$78999
(OVLJOR;9,,,HVPiVFRQWUDVWDGRHQFXDQWRDORVXVRVRUWRJUi¿FRV\SUREDEOHPHQWHWDPELpQ
HQFXDQWRDODDUWLFXODFLyQGHODVVLELODQWHVSXHVWRTXHORSRGHPRVGLYLGLUHQGRVSHUtRGRV
(Q4XLWRGXUDQWHODSULPHUDPLWDGGHOVLJOR;9,,,REVHUYDPRVHMHPSORVGHPH]FODGH
2"1$31"1$-*$3*$#61#"$0"!3#-*;"C
>?BA$ /.33($2.*4XLWRGRF
 "3+$"0:$0"234XLWRGRF
$SDUHFHQWDPELpQHMHPSORVHQORVTXHORVXVRVHMHPSORVHVHRFHFHR\HMHPSOR
VHVHRXVRHWLPROyJLFRVHPH]FODQGHQWURGHXQDPLVPDSDODEUD ORTXHQRVPXHVWUDTXH
DOJXQRVHVFULWRUHVDYHFHVVLJXHQUHJODVIRQpWLFDV\RWUDVYHFHVHWLPROyJLFDVSDUDHVFULELU
FRPHWLHQGRDGHPiVHUURUHVRUWRJUi¿FRV
 *(3(92#"4XLWRGRF
 "3(/#"$2.*4XLWRGRF
3HURHQFRQWUDPRVVREUHWRGRQXPHURVRVFDVRVGHXVRVGHOD½V¾HQYH]GH½F¾R½]¾ORTXH
QRVSHUPLWHSHQVDUTXHHOVHVHRHVWDEDDUUDLJDGRHQODOHQJXDGHHVWD]RQD
>?DA$ /"0#232.*:$:5+"3(":$,23(:$/"0#2332.*4XLWRGRF
 .$32,(*#"5(34XLWRGRF
 *(3(3"02.4XLWRGRF
>@?A$ (;3(5(*$2"4XLWRGRF
>@@A$ /02*32/"5:$#0(3(4XLWRGRF
 $.00($32.*4XLWRGRF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(QFDPELRWHQHPRVHVFDVRVHMHPSORVSURYHQLHQWHVGHGRFXPHQWRVGH4XLWRGHODVHJXQGD
!"#$%&%'(&)"*(+&,-.../
(Q3RSD\iQREVHUYDPRVHQGRFXPHQWRVGHODSULPHUDPLWDGGHOVLJOR;9,,,WDPELpQXQD
PH]FODGHXVRVRUWRJUi¿FRVDTXtSRUHMHPSORHQXQPLVPRWH[WR
0123& 6*'',4&70*6%+%,4&00%*61,4&oLWXDGD3RSD\iQGRF
 *8#7*+%#%,(4&*8#*'*(-%"4&0*-,(,#%/%*(),3RSD\iQGRF
'XUDQWH HO VLJOR;9,, KHPRV FRQVWDWDGR XQD SUHVHQFLD GH SRVLEOHV FDVRV GH FHFHR HQ
HVWDUHJLyQTXHVHUHGXFHQGXUDQWHHOVLJOR;9,,,KD\GHVGHOXHJRXQSUREDEOHUHWURFHVR
GHOFHFHRDIDYRUGHOVHVHRORTXHSXHGHVHUGHELGRDXQDQLYHODFLyQSRUHOIHQyPHQRPiV
H[WHQGLGRHQODVWLHUUDVFRORQL]DGDVRWDPELpQDPRWLYRVJUi¿FRV
 SUHoHQWH4&-%*(+,3RSD\iQGRF
 DXoHQWH3RSD\iQGRF
0153& 7*0)*(*#%*()*4&#%(-,4&9"#%*(+"4&#%(-.*()"4&9"#*0',4&/*0#*+*#3RSD\iQGRF
 "/*("#"#3RSD\iQGRF
 0*#*.%+,3RSD\iQGRF
'H3RSD\iQWDPSRFRWHQHPRVPXFKRVHMHPSORVGHODVHJXQGDPLWDGGHOVLJOR;9,,,
(Q*XD\DTXLOREVHUYDPRV WDPELpQFDVRVGHPH]FODGH ORVXVRV LQFOXVRHQ ODVHJXQGD
SDUWHGHOVLJOR\VRQQXPHURVRVFRQWUDULDPHQWHD4XLWR\3RSD\iQ
 6.#,*#-0%7),#4&0*:.%-%),4&0*-%+*()*#*XD\DTXLOGRF
 ;')*#"4&(*#*#"0%"#4&-,(#*-.#%,(4&70*#%#,4&9"#*0*XD\DTXLOGRF
 %()*0*6"4&*87%+%*6*4&6+)*7"+84&+*<*(6"*XD\DTXLOGRF
 (*1,#%,4&70,=%+*(#%"#4&/*#-'*4&7*0#%=*4&*(&.(&(*1,#%,&:.*&7%+*&),+"&'"-)%=%+"+*XD\DTXLO
GRF
3HQVDPRVTXHHOKHFKRGHHQFRQWUDUHMHPSORVGHFRQIXVLRQHVRUWRJUi¿FDVHQGRFXPHQWRV
GHODVHJXQGDPLWDGGHOVLJOR;9,,,GH*XD\DTXLO\QRGHODVRWUDV]RQDVSRGUtDGHEHUVHDO
KHFKRGHTXHODVQRUPDVDFDGpPLFDVIRUPXODGDVSRUOD5HDO$FDGHPLD(VSDxRODDSDUWLUGH
HQHO>%--%,("0%,$+*$;.),0%+"+*#$\HQHQOD?0)9,10"79%"$*#7"@,'"4&)'&$6("9$:+8&
GHPDQHUDPX\GLYHUVDVHJ~QODV]RQDVSUREDEOHPHQWHPiV\PHMRUHQVHGHVDGPLQLVWUDWLYDV
:'("*"+)$)&;&9<(#<:$(')4&;&!'8+)&'8&9"<%$%')&%'%"9$%$)&$(&9+!':9"+/
6LJOR;9,
=('*$!+)& $>+:$& $(& )"*(+&,-.4& ?<'& 8+& >$& )"%+&!<;& ')#<%"$%+& %')%'& '(& 6<8#+& %'& @")#$&
IRQpWLFR3RUHOPRPHQWRQRKHPRVSRGLGRLQYHVWLJDUXQQ~PHURVX¿FLHQWHGHGRFXPHQWRV
FRPRSDUDVDFDUFRQFOXVLRQHVVLQHPEDUJRSRGHPRVREVHUYDUTXHHQ4XLWRKDVWDDKRUDVyOR
KHPRVHVWXGLDGRWH[WRVSURYHQLHQWHVGHODFDSLWDOORVXVRVRUWRJUi¿FRVVRQORVVLJXLHQWHV
HQODPD\RUtDGHORVWH[WRVORVHVFULEDQRVXWLOL]DQOD½]¾OD½F¾\OD½o¾WDQWRSDUDODDQWLJXD
SUHGRUVRGHQWRDOYHRODUDIULFDGDVRUGDFRPRVRQRUDHLQGLVWLQWDPHQWHWDPELpQOD½V¾\OD½VV¾
#$8#+&6$:$&)+:%$&9+!+&)+8+:$A
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 SDFL¿FDU!" SDoL¿FDU!" JRQoDOR!" $+/$.!" ODQoDV!" oLXGDG!" WLUDQLoDGR!" DOoDU!" #0$%!" KLoH" KLoR!"
%0/.!"%"/0,"!"KDoLHQGD4XLWRDGRF
 WDVVDoLRQ!" #"1"!" #"11"!" 2010#",.3!" 33(10,(!" %"/(3!" (4" OLoHQFLDGR" JDUoLD" ,(" 5"4+(3,(!"
DXHULJXDoLRQ!",0(/6.1!"&'/H4XLWRGRF
(VWRVLJQL¿FDTXHFRQJUDQSUREDELOLGDG\DVHKDEtDSURGXFLGRHOHQVRUGHFLPLHQWRGHODV
VLELODQWHVORVUHGDFWRUHVGHORVGRFXPHQWRV\DQRVRQFDSDFHVGHGLVWLQJXLUHQWUHVRUGD\
VRQRUD\HQWRQFHVQRVDEHQTXpOHWUDHVFRJHUHQHOPRPHQWRGHHVFULELUODVSDODEUDV
(QFDPELRKDVWDDKRUDQRHQFRQWUDPRVPXFKRVHMHPSORVGHFRQIXVLyQHQWUHODVDQWLJXDV
VLELODQWHVSUHGRUVRGHQWRDOYHRODUHV\ODVDOYHRODUHVORTXHSRGUtDVLJQL¿FDURTXHODVSHUVRQDV
TXHUHGDFWDURQHVWRVGRFXPHQWRVVDEtDQHVFULELUFRUUHFWDPHQWHRTXHHOoHoHRQRHVWDEDWDQ
GLIXQGLGRGXUDQWHODVHJXQGDPLWDGGHOVLJOR;9,HQ4XLWR3HURVLHVWRVHYHUL¿FDUDFRQRWURV
GRFXPHQWRVGHODPLVPDpSRFDVHSRGUtDH[SOLFDUSRUHOKHFKRGHTXH4XLWRDOFRQWUDULRGH
ODFRVWD\FRPRIXHGHPRVWUDGRHQFXDQWRDRWURVIHQyPHQRVIRQpWLFRV\PRUIRVLQWiFWLFRV
VHDWLHQHPiVDORVXVRVFRUWHVDQRVGHOD3HQtQVXODVHDQHVWRVRUWRJUi¿FRVRIRQpWLFRV
6LQ HPEDUJR KHPRV HQFRQWUDGR DOJXQDV FRQIXVLRQHV HQ FDUWDV UHGDFWDGDV HQ  HQ
4XLWRSRUXQFDFLTXHSULQFLSDOLQGLROODPDGR3HGURGH+HQDR
 $"107+0!"$"/0$"/8.!"$+17+.4XLWRGRF
(QHVWRVGRFXPHQWRVDSDUHFHQWDPELpQORVUDVJRVFDUDFWHUtVWLFRVGHOHQVRUGHFLPLHQWR
 KDoH!"%"/(!"$"11"34"!"$"11","!"$.11"1!"$"11"4XLWRGRF
&RQFOXVLRQHV
%DViQGRQRVHQORVWH[WRVTXHKHPRVDQDOL]DGRSRGHPRVREVHUYDUTXHHOHQVRUGHFLPLHQWR
GH ODVVLELODQWHVHVWiDUUDLJDGRHQOD$XGLHQFLDGH4XLWRGXUDQWH ORVVLJORV;9,,\;9,,,
\ SUREDEOHPHQWH WDPELpQ HQ HO VLJOR;9, HQ OD FDSLWDO DXQTXH QRV KDFH IDOWD WHQHUPiV
GRFXPHQWRVSDUDSRGHUD¿UPDUOR
(QFXDQWRDOVHVHRFHFHRSRGHPRVD¿UPDUFRQEDVWDQWHVHJXULGDGTXHHOVHVHRHVWiELHQ
HVWDEOHFLGRHQ4XLWR\*XD\DTXLOGXUDQWHORVVLJORV;9,,\;9,,,/DVLWXDFLyQQRHVWDQFODUD
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